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HAS THE ELECTION SETTLED THE MONEY 
QUESTION ? 

BY THE HON. WILLIAM JENNINGS BRYAN. 



Thb battle between bimetallism and the gold standard is on, 
and whether the campaign just closed proves to have been a 
decisive engagement or but a skirmish, it will stand out con- 
spicuously in American history. On the third of November, 
1896, the American people sat in judgment upon the greatest 
issue ever submitted to them in time of peace. Every one who 
studies the money question, either from the standpoint of those 
who desire bimetallism or from the standpoint of those who 
favor a gold standard, must recognize in it a question which 
transcends in importance any other economic question which 
can occupy the attention of the American people. When we 
determine the kind and quantity of money we determine the 
level of prices, and the level of prices concerns every family in 
the land. For the first time during this generation the money 
question has been the paramount issue of a political campaign. 
For twenty years past the financiers have succeeded in writing 
the financial plank for the conventions of the two leading par- 
ties and then have controlled the Presidential nominations." The 
platforms have generally been sufficiently ambiguous to bear a 
double construction, and the candidates have usually been known 
as " safe men, "according to the definition given to that phrase on 
'change. As a rule, the moneyed interests have looked after 
our financial policy, while the rest of the people have quarreled 
over the tariff. The Eepublican party met in convention last 
June and attempted to again give the tariff question pre-emi- 
nence, but when the Democratic, Populist, and Silver parties 
agreed in declaring for the free and unlimited coinage of gold 
and silver at the present legal ratio of 16 to 1, without wait- 
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ing for the aid or consent of any other nation, the Kepub- 
licans found it impossible to confine discussion to the tariff 
issue. In fact, the silver question soon absorbed public 
attention to such an extent that it became practically the 
sole political topic considered throughout the country. People 
discussed the present legal status of the silver dollar, the 
various laws affecting silver, the amount of production, the cost 
of production, etc., etc. To the world at large this nation pre- 
sented the interesting and inspiring sight of seventy millions of 
people thinking out their own salvation. Men who had never 
spoken in public before became public speakers ; mothers, wives, 
and daughters debated the relative merits of the single and the 
double standards ; business partnerships were dissolved on account 
of political differences ; bosom friends became estranged ; families 
were divided — in fact we witnessed such activity of mind and 
stirring of heart as this nation has not witnessed before for thirty 
years. Foreign newspapers daily reported the progress of the 
campaign and students of political economy came from Europe to 
obtain a closer view of the struggle. It is probable that the 
money question has been studied within the last four months by 
more people than ever before in all the history of the world sim- 
ultaneously engaged in its consideration. And what was the 
result of that study ? Temporary defeat, but permanent gain 
for the cause of bimetallism. It is a significant fact that the 
silver sentiment was strongest where the question had been 
longest considered. In the West and South, where the people had 
been actively engaged in the discussion of bimetallism for several 
years, the majority favored the restoration of the money of the 
Constitution. In the Eastern States where, until recently, there 
was practically no general consideration of the money question, 
the gold sentiment was strongest. There, the people had, up to 
the opening of this campaign, heard only one side. In those States 
both parties were against free coinage ; nearly all the leading news- 
papers were against it ; the banking interests were against it ; the 
corporations were against it ; and it was also opposed by those 
influential members of society who live under the influence of the 
financial and corporate interests. 

Until the Democratic National Convention adopted an em- 
phatic declaration in favor of free coinage at 16 to 1, our side of 
the question had few defenders in the Eastern States. After the 
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convention adjourned, the Democratic party in the East was re- 
organized, new men were placed in control, and the work of edu- 
cation was commenced. The result, instead of being discourag- 
ing, is full of encouragement. When before has a great cause 
made such rapid progress in so short a time as bimetallism has 
made in the Eastern States ? "When has more real heroism been 
displayed than has been displayed there this year ? If any one 
thinks that the fight for bimetallism is over, let him ask himself 
when a single defeat ever disheartened such men as those who 
have this year advocated free, unlimited, and independent coin- 
age ? When men's convictions are so strong that they will face 
political defeat without flinching, defy financial despotism, and 
risk social ostracism in behalf of a cause, they do not surrender 
because they lose one battle. 

It must be remembered further that we fought against great 
odds in the Middle States also. The Democratic party in Wis- 
consin and Minnesota declared against silver in the conventions 
which sent delegates to Chicago. In Michigan the convention 
was nearly equally divided on the money question, and there was 
a bitter contest within the party in Iowa, Indiana, and Ohio. In 
Illinois we were at a great disadvantage because the influence of 
the Chicago press was thrown almost entirely against free coinage, 
and this influence pervaded nearly all the States of the Upper 
Mississippi Valley. 

Throughout the entire Union the trusts, corporations, and 
banking interests were for the most part organized against silver, 
and these interests could act in concert on a moment's notice, 
while prompt co-operation was difficult, if not impossible, among 
the masses. The campaign did not afford sufficient time to bring 
clearly before the people an important truth which investigation 
must reveal, namely, that on the money question the interests of 
the money-owning classes are not identical with the interests of 
the wealth-producing classes. A dollar which increases in pur- 
chasing power is an advantage to those who trade in money and 
to those who hold fixed investments, but it is an injury to those 
who owe money and must purchase it with the proceeds of toil. 
It must be evident, therefore, that the people familiarly known 
as financiers cannot be trusted to frame a financial policy for the 
whole people unless they are entirely free from the selfishness 
which is generally supposed to be a well-nigh universal trait of 
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mankind. Money loaners have never been known to advocate 
laws reducing the legal rate of interest ; why should they be ex- 
pected to advocate a financial system which will stop the appre- 
ciation of money ? 

The advocates of free coinage have asserted that the gold 
standard is a conspiracy organized by the great financiers of the 
world to lessen the volume of the world's standard money for the 
double purpose, first, of raising the purchasing power of a given 
quantity of money, and, second, of making it easier to corner the 
supply of standard money. The advocates of free coinage be- 
lieved the charge when they made it, and they believe it still. 
Inspired by the conviction that they are laboring in behalf of a 
large majority of the people, not only here, but throughout the 
world, they will continue their fight, confident that four more 
years of experience will convince many who have thus far re- 
sisted argument. 

Some of our opponents, rejoicing in victory, are attempting 
to cry down any further consideration of the money question. 
They complain that agitation disturbs business, and they ac- 
cuse the advocates of free coinage of stirring up discontent. The 
violent epithets used by some of the worshippers of gold recall the 
story of the London fish-wife who was remonstrated with for 
abusing an eel. She justified her language by saying that the 
eel would not keep still while she was skinning it. Those who 
suffer because of the gold standard can hardly be expected to 
keep quiet and look pleasant while the injury continues. Hard 
names do not relieve their sufferings. They too want confidence 
restored, but it must be a confidence that their condition will be 
improved — not that their lot will be made still harder. 

Agitation is the only means by which wrong can be redressed 
under our form of government. The man who denounces agita- 
tion simply opposes the discussion of a public question, and the 
man who attempts to put a stop to the discussion of a public 
question confesses his hostility to our form of government. In a 
nation where the people govern, they must be free to consider 
any subject which concerns their welfare. Those who are dis- 
posed to suppress any further agitation upon the money question 
should remember that the opponents of bimetallism have always 
been ready to agitate whenever they desired to secure legislation. 
During his first administration, Mr. Cleveland recommended the 
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suspension of coinage under the Bland Act — those who supported 
him were not afraid of disturbing business then. During his 
second term he succeeded in securing the repeal of the purchas- 
ing clause of the Sherman Law — the Boards of Trade, the Cham- 
bers of Commerce, the financiers and the gold standard press did 
not hesitate to disturb business then. All legislation tempo- 
rarily disturbs business to a greater or less extent, and yet the 
Democrats (the gold Democrats included) commenced agitating 
for the repeal of the McKinley Tariff Act as soon as it became a 
law, and the Republicans (the gold Republicans included) com- 
menced agitating for the repeal of the Wilson Tariff Act as soon 
as it became a law. The New York Reform Club was organized 
for the purpose of agitation; it first agitated against the protect- 
ive tariff and then against bimetallism. The Home Market Club 
was organized to carry on an agitation against tariff reform. I 
mention these instances to show that the people who now 
oppose agitation against the gold standard have always been will- 
ing to agitate when they were not satisfied with existing legisla- 
tion. 

Those who regard this election as a conclusive settlement of 
the question at issue should recall the recent political history of 
the United States. The exact vote cannot be given at the time 
this article is written, but it is so close that a change of less than 
thirty thousand votes, properly distributed over several States, 
would overcome the Republican majority in the electoral college. 
The vote was so nearly even in Kentucky, South Dakota, and 
Wyoming that a change of one thousand votes either way would 
change twenty electoral votes. On the basis of the electoral vote, 
therefore, there is nothing to guarantee permanence in the vic- 
tory for the gold standard. But even if the Republican triumph 
was more sweeping than the figures at present indicate, it would 
not settle the next campaign. In the past, parties have often re- 
covered quickly from what seemed overwhelming defeat. In 
1872 Mr. Greeley was defeated, and yet in 1876 Mr. Tilden was 
believed by the Democrats to have been elected. Mr. Blaine was 
defeated in 1884, and yet Mr. Harrison was elected in 1888. The 
Republican victory of 1888 was quickly followed by the Demo- 
cratic victory of 1890 and the election of President Cleveland two 
years later. The election of President Cleveland by a large 
majority in 1892 was followed two years later by an enormous 
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Republican victory. The changes which have taken place in the 
past indicate the possibilities of the future. There is only one 
prophecy which can be made with certainty of fulfilment, and 
that is, that the American people will study a subject until they 
understand it and will then settle it. Changes of opinion will go 
on until the best solution of every question is found. Our form 
of government is based upon the theory that the people are capa- 
ble of self-government. This theory is, in my judgment, well 
founded. The people have both the intelligence and the patri- 
otism to select and to secure for themselves those policies which 
are best. They are now engaged in an effort to discover and 
secure a satisfactory financial policy, and it would be a reflection 
upon them to say that they would permanently accept an unsatis- 
factory policy. Experience plays an important part in the settlement 
of public questions. That financial and industrial conditions are 
unsatisfactory at this time, no one denies. The advocates of free 
coinage have insisted that these conditions are largely due to the 
gold standard. They insist that falling prices are but an evidence 
that gold is rising, and they assert that the rise in the purchas- 
ing power of an ounce of gold is due to legislation which has in- 
creased the demand for gold. The Eepublicans, on the other 
hand, have blamed the Wilson bill for the present hard times 
and have promised to restore prosperity by opening the mills. 
The next four years will determine whether the Republican prom- 
ises can be fulfilled. 

In 1890, in a report which accompanied his tariff bill Mr. Mc- 
Kinley said : " That there is widespread depression in this 
industry (agriculture) to-day, cannot be doubted." This admis- 
sion was made after the country had had thirty years of protective 
tariff. This depression in agriculture is more widespread and 
acute to-day than it was six years ago. In the same report Mr. 
McKinley said : " This great industry (agriculture) is foremost 
in magnitude and importance in our country. Its success and 
prosperity are vital to the nation. No prosperity is possible to 
other industries if agriculture languish." He was correct in 
asserting that prosperity must begin with the farm. The farmer 
has suffered because the price of agricultural products has fallen, 
while taxes, debts, and many other fixed charges have, not fallen 
in the same proportion. His total income has decreased while 
his necessary expenditures have stubbornly refused to de- 
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crease, and he has been compelled to economize in his living 
expenses. The President-elect recognized this fact in 1890 
because he said in the report above referred to : " We do not 
believe that our people, already suffering from low prices, can or 
will be satisfied with legislation which will result in lower prices." 
In the late campaign the laboring men have been told that low 
prices are an advantage to them, while the farmers have been 
pointed to the advantage of higher prices. It is going to be very 
difficult for the incoming administration to secure higher prices 
for the farmer and lower prices for the wage-earner. It must be 
remembered also that the financiers have denounced as dishonest 
any dollar which falls in purchasing power. "Will the advocates 
of a gold standard try to raise prices and thus, according to 
their own language, become repudiators ? Will they be willing 
to have debts paid with dollars which will buy less than the dollars 
borrowed ? If, on the other hand, the maintenance of the gold 
standard results in a continuation of low prices, or, as bimetal- 
lists believe, in still lower prices, then the condition of the 
farmer will become worse than it has been in the years just past. 

If our opponents imagine that the bimetallists will be easily 
defeated in 1900, let them remember that thousands of Republi- 
cans have been held to that party this year by the pledge that 
their party will try to secure international bimetallism. If the 
party did not intend this pledge to be relied upon, why was it 
inserted ? If Republicans have relied upon it, will they not be 
disappointed when the four years pass without a successful 
effort to secure co-operation on the part of European nations ? 
We have charged that international bimetallism was not seri- 
ously contemplated by those who wrote the Republican plat- 
form, and that the pledge was made to deceive the voters ; the 
next few years will sustain or disprove our charge. 

The gold standard Democrats cannot do as much harm in 
1900 as they have done this year. At Chicago they advocated a 
financial plank almost identical with the one adopted by the Re- 
publicans. They declared that free coinage would interfere with 
international bimetallism, toward which, they added, all efforts 
should be directed. The fact that the gold Democrats, whose 
devotion to international bimetallism approached the pathetic so 
long as they were members of the Chicago Convention, forgot all 
about it when they reached Indianapolis, illustrates the lack of 
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candor which has all along characterized the advocates of the 
gold standard. During the last three months the gold Demo- 
crats have gone up and down the land loudly declaring their af- 
fection for Democratic principles, while they have striven to 
ttndo all that Jefferson and Jackson labored to accomplish ; and 
in order to give a touch of humor to their campaign they pre- 
fixed the word "National" to the word "Democrat/' although 
they neither expected nor desired their ticket to carry a single 
county in the entire nation. They used their party organiza- 
tion for the purpose of misleading others, while they themselves 
spared no effort to secure the success of the Republican ticket. 
They cannot disguise themselves again. 

This year many employees were either directly or indirectly 
compelled to support the Republican ticket. To even a greater 
extent the creditor classes coerced the debtors. Coercion and 
intimidation will not be supported by public opinion. If the 
employer has a right to control the vote of his employee, then he 
should be made secure in that right by legislation which will 
prevent independence upon the part of the employee. If, on the 
other hand, the employer has no right to control the vote of his 
employee, then any attempt to do so must arouse public indigna- 
tion. If the creditor has a right to control the vote of the debtor, 
then he, too, should be so protected by law that the debtor can- 
not evade him. If, on the other hand, he has no right to control 
the vote of the debtor, then any attempt to do so cannot be de- 
fended before the American people. 

The contest for financial independence will go on. "An 
American financial policy for the American people" will still be 
the motto of those who have in this campaign advocated the free 
coinage of silver on equal terms with gold. We entered the con- 
test with a disorganized army ; we emerge from it a united and 
disciplined force without the loss of a soldier. We are ready for 
another contest. We shall watch legislation, discuss every move- 
ment made by the enemy and keep before the public the princi- 
ples for which we contend. We believe that we are right, and, 
believing that right will finally triumph, we face the future firm 
in the belief that bimetallism will be restored. 

W. J. Bryan, 



